


 

 As always, thank you and your staff for your assistance; please feel free 

to contact us if there are questions or suggestions.  

      Sincerely, 
 
      Electronically Submitted 
 
      /s/Jo Anne Sanford 
      Sanford Law Office, PLLC 

N.C. State Bar No. 6831 
Attorney for Carolina Water Service, 
Inc. of North Carolina 
 
/s/Mary Lynne Grigg 
McGuire Woods LLP 
N.C. State Bar # 19048_ 
T: +1 919 755 6573 
mgrigg@mcguirewoods.com 
Attorney for SW Merger Acquisition 
Corp. 

 
 

 
c: Parties of Record  
 
  



CERTIFICATE OF SERVICE 
 

I hereby certify that I have today served a copy of the foregoing 

Application for Approval of a Business Combination on the Public Staff of the 

North Carolina Utilities Commission, in accordance with North Carolina Utilities 

Commission Rule R1-39, either by United States mail, first class postage pre-

paid; by hand delivery; or by means of electronic delivery upon agreement of 

the receiving party. 

This the 23d day of November, 2022.     

            
       Electronically Submitted 
      /s/Jo Anne Sanford 
      N.C. State Bar No. 6831 

SANFORD LAW OFFICE, PLLC 
sanford@sanfordlawoffice.com 
Tel:  919.210.4900  
Attorney for Carolina Water Service, 
Inc. of North Carolina 
 





 
STATE OF NORTH CAROLINA 

UTILITIES COMMISSION  
RALEIGH 

 
DOCKET NO. W-354, SUB 412 

 
BEFORE THE NORTH CAROLINA UTILITIES COMMISSION 

 
In the Matter of 

Application by Carolina Water Service, 
Inc. of North Carolina, along with Corix 
Infrastructure (US) Inc. and SW Merger 
Acquisition Corp., for Approval of a 
Business Combination Transaction 
Pursuant to N.C. Gen. Stat. § 62-111 
 

 
) 
) 
) 
) 
) 
) 
) 
 

 
APPLICATION FOR APPROVAL 
OF A BUSINESS COMBINATION 
TRANSACTION INVOLVING 
WATER AND WASTEWATER 
UTILITY HOLDING COMPANIES 
 

 
 

NOW COME Carolina Water Service, Inc. of North Carolina (“CWSNC” 

or  “Company”), along with Corix Infrastructure (US) Inc. (“Corix US”) and SW 

Merger Acquisition Corp. (“SWMAC”) (collectively “Joint Applicants”), by and 

through counsel, and hereby jointly apply to the North Carolina Utilities 

Commission (“NCUC” or “Commission”), pursuant to the provisions of N.C. Gen. 

Stat. § 62-111 and Commission Rule R1-5, for authorization to engage in a 

business combination transaction (“Proposed Transaction”)1 described below. 

The Joint Applicants state the following in support of this Application: 

 
1 As defined in Paragraph 10 (Proposed Transaction), see below. 
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Summary 

1. The Joint Applicants respectfully request that the Commission 

authorize a proposed merger of SWMAC and Corix US to create a larger, stronger 

water and wastewater company. The Proposed Transaction does not involve a 

change in direct control of CWSNC. Nor does the Proposed Transaction involve a 

transfer of the stock of CWSNC. Figure 1 depicts the simplified organization of 

Corix US and SWMAC before the Proposed Transaction, and Figure 2 provides a 

simplified organization chart reflecting the combined company after SWMAC 

merges with and into Corix US. In short, the Proposed Transaction brings together 

two like-minded water and wastewater businesses that share a common mission, 

as well as common values. The combined company will have additional scale and 

will be positioned to make the long-term investments needed to collect and dispose 

of wastewater and deliver water safely, reliably and sustainably to customers in 

North Carolina.  

Figure 1 
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Figure 22 

CWSNC 

2. CWSNC is a public utility organized under the laws of North Carolina, 

operating in North Carolina, and engaged in the provision of water and wastewater 

utility service to the public for compensation.  The Company’s business address is 

5821 Fairview Road, Suite 401, Charlotte, North Carolina 28209. The contact 

person for the Company in this matter is Dante DeStefano, Director of Regulatory 

Affairs, at Dante.Destefano@corixgroup.com and at 500 West Monroe, Suite 

3600, Chicago, Illinois. 

3. CWSNC is an investor-owned public utility pursuant to N.C.G.S. § 

62-3, does business as a regulated water and wastewater utility in North Carolina, 

 
2 It is anticipated that, as of closing, CII and an affiliate or affiliates of CII will collectively own 50% 
of Corix US’s outstanding stock. 
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and is subject to the regulatory oversight of this Commission. The Company 

presently serves approximately 35,000 water customers and approximately 21,000 

wastewater customers in North Carolina and operates approximately 93 water 

systems and 38 wastewater systems in the State. The Company’s service territory 

spans 38 counties in North Carolina, from Cherokee County in the Appalachian 

Mountains to Currituck County on the Outer Banks. 

Corix US 

4. Corix US is a corporation incorporated under the laws of Delaware. 

Corix US is owned by Corix Infrastructure Inc. (“CII”).3 CII, through its operating 

subsidiaries, owns and operates approximately 385 water, 310 wastewater, two 

electricity distribution, one propane, three geothermal, one municipal, and three 

natural gas distribution systems in the United States and Canada. CII’s water and 

wastewater utilities and related businesses4 serve over 800,000 people in 18 U.S. 

states and two Canadian provinces.  Corix US indirectly owns 100% of CWSNC. 

SWMAC 

5. SWMAC is a Delaware corporation that owns 100% of SouthWest 

Water Company (“SouthWest”). Through its subsidiaries, SWMAC owns and 

operates 18 water and wastewater utility companies in the United States. 

SWMAC’s water and wastewater utilities provide service to over 500,000 people 

 
3 British Columbia Investment Management Corporation indirectly controls CII. 
4 CII’s related businesses include the electric, natural gas, and propane distribution, geothermal 
energy delivery and municipal service operations of CII related to its U.S. and Canadian water and 
wastewater operations. This Application refers to these CII business activities as the related 
businesses. 
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in seven U.S. states.5 SWMAC is owned by IIF Subway Investment LP (“IIF 

Subway”) and Bazos CIV, L.P.6  

Intermediate Newco 

6. As part of the business combination, Corix US will organize 

Intermediate Newco under the laws of Delaware (“Intermediate Newco”). As 

explained in more detail in paragraph 12, below, Intermediate Newco will be a 

holding company that will acquire indirect control of CWSNC. 

Counsel for Joint Applicants 

7. The attorney for CWSNC and Corix US, upon whom all pleadings 

and notices should be served, is: 

Jo Anne Sanford 
Sanford Law Office, PLLC  
Post Office Box 28085 
Raleigh, North Carolina 27611-8085  
Telephone: 919-210-4900 
sanford@sanfordlawoffice.com 

 
8. The attorney for SWMAC, upon whom all pleadings and notices 

should be served, is: 

Mary Lynne Grigg 
McGuireWoods LLP 
501 Fayetteville St., Suite 500 
Raleigh, North Carolina 27601 
Telephone: 919-755-6573 
mgrigg@mcguirewoods.com 

 

 
5 Alabama, California, Florida, Louisiana, Oregon, South Carolina, and Texas. 
6 IIF Subway is indirectly owned by IIF US Holding 2 LP, and Bazos CIV, L.P. is indirectly owned 
by the German reinsurer, Munich RE (Münchener Rückversicherungs-Gesellschaft 
Aktiengesellschaft in München). 
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and the SWMAC water and wastewater businesses. To prepare for the Proposed 

Transaction, both the Corix Parties and the SouthWest Parties will undertake pre-

closing restructuring transactions. The pre-closing restructuring transactions are 

described in Appendix A. 

11. After the Corix Parties and the SouthWest Parties complete the pre-

closing restructuring transactions, SWMAC will merge with and into Corix US, with 

Corix US being the surviving entity. As a result of this step, SWMAC Holdco will 

acquire 50% of Corix US’s stock, Corix US will acquire the outstanding stock of 

SouthWest currently owned by SWMAC, and Corix US will continue to indirectly 

own CWSNC.  

12. Corix US then will transfer all of the outstanding equity of SouthWest 

and certain Corix US entities to Intermediate Newco.8 In exchange for this 

contribution of stock, Intermediate Newco will issue stock to Corix US and assume 

all of Corix US’s third-party debt, with Intermediate Newco being a wholly owned 

subsidiary of Corix US.  

13. Thus, upon consummation of the Proposed Transaction: (a) CII and 

an affiliate or affiliates of CII will own 50% of Corix US’s stock; and (b) SWMAC 

Holdco will own the remaining 50% of Corix US’s stock. Corix US will own all of 

the stock of Intermediate Newco, and Intermediate Newco will indirectly own all of 

the utility operating subsidiaries comprising the CII water, wastewater, and related 

 
8  Corix US will transfer all of Inland Pacific Resource Inc.’s stock and all of Corix Utility Systems 
(Georgia) Inc.’s stock to Intermediate Newco.  
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businesses, as well as the SWMAC water and wastewater businesses, completing 

the merger of equals. Appendix B is a copy of the Transaction Agreement. 

14. As Appendix A shows, the Proposed Transaction takes place well 

above the utility operating company level. For clarity, the Proposed Transaction 

does not involve the transfer of CWSNC’s stock or its assets. Nor will the stock or 

assets of CWSNC be pledged or encumbered as a result of the Proposed 

Transaction. 

15. Intermediate Newco will be headquartered in Sugar Land, Texas, 

and CII’s current office in Chicago, Illinois will serve as the hub of Intermediate 

Newco’s shared service operations. The headquarters for CWSNC will remain in 

Charlotte, North Carolina. 

16. The President of CWSNC, Donald H. Denton, will remain the 

President of CWSNC after closing. The Chief Executive Officer of the combined 

company will be Rob MacLean, the current CEO of SWMAC and SouthWest.  

17. As of closing, the combined company will be governed by a board of 

nine directors:  the combined company’s CEO, four shareholder representatives, 

and four independent directors, one of whom will be the chair.  

18. The Transaction Agreement requires certain conditions to be 

satisfied in order to close the Proposed Transaction. These conditions include, but 

are not limited to, obtaining all applicable government approvals and consents. 

Based on the various closing conditions, the final closing is anticipated to occur in 

late 2023.   
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Applicable Law and Relevant Precedent  

19. The Joint Applicants submit that N.C.G.S. § 62-111(a) is applicable 

to this proceeding; it states the following:  

No franchise now existing or hereafter issued under the provisions 
of this Chapter other than a franchise for motor carriers of 
passengers shall be sold, assigned, pledged or transferred, nor shall 
control thereto be changed through stock transfer or otherwise, or 
any rights thereunder leased, nor shall any merger or combination 
affecting any public utility be made through acquisition of control by 
stock purchase or otherwise, except after application to and written 
approval by the Commission, which approval shall be given if justified 
by the public convenience and necessity. Provided, that the above 
provisions shall not apply to regular trading in listed securities on 
recognized markets.  

20. As explained by the Commission in its Order issued August 29, 1988, 

in Docket No. E-7, Sub 427 (Order approving Duke Power Company’s purchase 

of Aluminum Company of America’s stock interest in Nantahala Power and Light 

Company), N.C.G.S. § 62-111 requires the Commission to determine whether 

rates and service will be adversely affected by a proposed transaction. (Order, p. 

7 citing North Carolina ex rel. Utilities Comm’n. v. Carolina Coach Company, 269 

N.C. 717, 153 S.E.2d 461 (1967)). By Commission Order issued April 22, 1997, in 

Docket No. E-7, Sub 596 (Order approving the merger of Duke Power Company 

and PanEnergy Corp.), the Commission similarly explained that for the public 

convenience and necessity standard to be met, expected benefits must be at least 

as great as known and expected costs so that customers are not harmed by the 

merger. Factors to be considered by the Commission include, but are not limited 

to, maintenance of or improvement in service quality, the extent to which costs can 
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be lowered and rates can be maintained or reduced, and the continuation of 

effective state regulation.  

21. By Order issued December 7, 1999, in Docket No. G-5, Sub 400 

(Order approving the merger of SCANA Corporation and Public Service Company 

of North Carolina, Inc.), the Commission found that N.C.G.S. § 62-111 does not 

require that a proposed business combination transaction be based upon 

demonstrations of specific cost savings. Cost savings are merely one factor that 

may be considered in evaluating a request to engage in a business combination 

transaction. Other factors include, but are not limited to, such non-quantifiable 

benefits as: a larger, more viable, and more financially diverse company with a 

broader range of assets and increased ability to provide stable and reliable service; 

a stronger and more diverse company that is able to compete regionally; and a 

corporation with a strong presence in North Carolina. Corporate presence directly 

bears on creation of corporate and other taxes payable to the State of North 

Carolina, and on the provision of significant employment opportunities.  

22. In prior merger proceedings, the Commission has established a 

three-part test for determining whether a proposed utility merger is justified by 

public convenience and necessity. That test is: (1) whether the merger would have 

an adverse impact on the rates and services provided by the merging utilities; 

(2) whether ratepayers would be protected as much as possible from potential 

costs and risks of the merger; and (3) whether the merger would result in sufficient 

benefits to offset potential costs and risks. See Order Approving Merger Subject 
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to Regulatory Conditions and Code of Conduct (Duke/Progress Merger Order), 

issued June 29, 2012, in Docket Nos. E-2, Sub 998 and E-7, Sub 986, aff’d, In re 

Duke Energy Corp., 232 N.C. App. 573, 755 S.E.2d 382 (2014). 

23. As explained in this Joint Application and in the Direct Testimony 

attached hereto, the Proposed Transaction is in the public interest and satisfies 

the standard contained in N.C. Gen. Stat. 62-111(a) and the “no harm” standard 

set forth in NCUC precedent. In addition, it presents no adverse impacts to 

CWSNC, its customers, its employees, or the State of North Carolina. The Joint 

Applicants expect that the combined expertise of Corix US and SWMAC will better 

serve CWSNC, its customers, and the State of North Carolina and improve the 

safety, reliability, and quality of CWSNC’s service. While the Proposed Transaction 

is not driven by net financial synergies, the Joint Applicants anticipate that the 

business combination will improve efficiency and the integration of various 

functions, which should result in cost savings that accrue over time, net of costs to 

achieve such savings. The Joint Applicants acknowledge that costs and benefits 

associated with integration will be addressed in future ratemaking proceedings. 

Joint Applicants Customer Protection Commitments 

24. The Joint Applicants make the following commitments (the 

“Customer Protection Commitments”): 

a) CWSNC will continue to provide high-quality water and wastewater 
utility services to CWSNC’s customers. 

b) CWSNC will continue to maintain a strong local presence in North 
Carolina in terms of employees, facilities and offices, and community 
support. 
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c) The Joint Applicants have incurred and will incur transaction costs. 
The Joint Applicants will not seek to recover transaction costs from 
customers. 

d) While the Proposed Transaction is not driven by net financial 
synergies, the Joint Applicants anticipate that the business 
combination will improve efficiency and the integration of 
administrative and general functions should result in cost savings. 
The integration of CII’s water, wastewater, and related businesses 
with SWMAC’s water and wastewater business will be a significant, 
prolonged undertaking. The Joint Applicants acknowledge that costs 
and benefits associated with integration will be addressed in future 
ratemaking proceedings. 

e) Without the Commission’s prior approval, CWSNC will not guarantee 
any debt or credit instrument of Intermediate Newco or any affiliate 
of CWSNC unless such debt is incurred for the specific purpose of 
the CWSNC system or operations. 
 

f) The proceeds of any debt incurred by CWSNC will only be used for 
purposes specific to the CWSNC system or operations. 

g) Unless it first obtains the Commission’s approval, CWSNC will not 
transfer any material asset to Intermediate Newco or an affiliate 
except in an arm’s length transaction and in compliance with the laws 
of the State of North Carolina. 
 

h) The combined business will be established with a target investment 
grade capital structure profile and operated in a way that is consistent 
with maintaining an investment grade profile. 

i) The combined company will refrain from any involuntary reductions 
in force related to the combination for the first 12 months after the 
Proposed Transaction closes.9 

j) CWSNC will present any new affiliated interest and/or shared 
services agreements for Commission approval pursuant to the 
NCUC’s rules and to N.C.G.S. § 62-153. 

 

 
9 Notably, as mentioned above, this is a highly complementary combination, with little overlap in 
the combined company’s current operations. SWMAC currently has no water or wastewater utility 
operations in North Carolina.  
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Public Interest 

25. As outlined below and discussed in greater detail in testimony, the 

Proposed Transaction will result in the combination of two strong water and 

wastewater utility holding companies that both possess financial, technical, and 

managerial expertise in the water and wastewater industries while also having a 

shared mission and values. The Proposed Transaction is highly complementary 

and allows for sharing of prudent practices to support the creation of a larger, 

stronger water and wastewater company. The Proposed Transaction satisfies the 

standard of approval that has been articulated and applied by the Commission:  

the Proposed Transaction will (1) produce benefits arising from the advantages of 

a larger, more diversified company; (2) improve CWSNC’s access to capital 

needed to support further investment in facilities and systems that would improve 

service to North Carolina customers; (3) generate operational benefits to 

customers; (4) provide additional benefits over time; (5) retain the strong corporate 

citizenship and presence of CWSNC in North Carolina; and (6) support effective 

state regulation. Accordingly, the Proposed Transaction is consistent with the 

public interest and should be approved for, among others, the following reasons. 

a) Shared Mission and Values.  The Joint Applicants 

share a mission to help people enjoy a better life and to help communities 

thrive. Their shared vision is to be the preferred utility delivering solutions 

that customers want. The Joint Applicants also share common values 

centered on safety, environmental stewardship, integrity, employee 
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empowerment and excellence in how they serve their customers and 

communities and deliver on their commitments. As the Joint Applicants 

have expanded their respective businesses over the years, their 

commitment to customers and the communities they serve has remained 

unchanged. That commitment continues today and will continue into the 

future.  

b) Continued Local Presence.  Consistent with their 

shared mission and values, the Joint Applicants believe in local governance 

and community presence. Just as CWSNC today utilizes local employees 

and facilities to deliver water and wastewater utility services to their 

customers, after the Proposed Transaction closes, CWSNC will continue to 

rely on these employees and facilities to provide service to their customers. 

After the Proposed Transaction is completed, CWSNC will continue to 

actively support and maintain a presence in the communities they serve. In 

addition, Corix US and SWMAC have committed to refrain from any 

involuntary reductions in force related to the combination for 12 months after 

the Proposed Transaction closes. This commitment to ensuring continuity 

of service and support for its employees recognizes CWSNC’s value as a 

steward of a precious resource in the communities they serve. 

c) Financial, Technical and Managerial Expertise.  CII 

and SWMAC – separately and combined – have the financial, technical, and 

managerial expertise to own and operate water and wastewater utilities in 
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the State. CII provides water, wastewater and related utility and municipal 

services to approximately 800,000 people in 18 U.S. states,10 including 

North Carolina and two Canadian provinces.11 CII’s subsidiaries employ 

approximately 800 people in the water, wastewater and related businesses 

who operate 385 water, 310 wastewater, two electricity distribution, one 

propane, three geothermal, one municipal, and three natural gas 

distribution systems in the United States and Canada. Similarly, SWMAC’s 

operating subsidiaries provide water and wastewater utility services to 

approximately 500,000 people in seven U.S. states – Alabama, California, 

Florida, Louisiana, Oregon, South Carolina, and Texas. SWMAC’s 

subsidiaries have approximately 500 employees operating approximately 

170 water systems and 50 wastewater systems across those seven states. 

The combined company will have more than 1,300 employees serving more 

than 1.3 million people across 20 U.S. states and two Canadian provinces.  

The Proposed Transaction will provide the relevant employees with 

access to additional experiences and resources, which will benefit 

CWSNC’s customers. The increased scale and enhanced financial 

foundation of the combined company will improve CWSNC’s ability to make 

significant, long-term investments required to continue providing quality 

water and wastewater services to the local communities served by CWSNC. 

 
10 Alabama, Alaska, Arizona, Florida, Georgia, Illinois, Indiana, Kentucky, Louisiana, Maryland, 
Nevada, New Jersey, North Carolina, Pennsylvania, South Carolina, Tennessee, Texas, and 
Virginia. 
11 Alberta and British Columbia. 
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The combined company’s investments in water and wastewater 

infrastructure improvements will ensure best-in-class service and high-

quality water that is safe, reliable, sustainable and affordable. 

d) Benefits to Customers.  As noted above, the combined 

company’s financial resources, increased scale, and enhanced financial 

foundation will benefit customers in North Carolina by enabling significant, 

long-term investments needed to continue providing best-in-class water and 

wastewater services. These investments, together with the sharing of 

prudent practices and operating expertise of both companies, will benefit 

customers through the continued safe, reliable, and sustainable delivery of 

critical water and wastewater services and high-quality customer service. 

The combination will create a more diverse group of employees with more 

collective knowledge and expertise in providing quality water and 

wastewater services, which will be shared throughout the combined 

company, including the employees assigned to North Carolina.  

In addition, the combination is expected to produce financial benefits, 

such as reductions in costs of board governance, senior executives, and 

audits, which will benefit customers. The combination also is expected to 

produce longer term financial benefits as the integration of CII’s and 

SWMAC’s water and wastewater businesses occurs methodically and 

systematically over time. 
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e) Impact on Rates.  The combination will have no 

immediate impact on CWSNC’s rates. As mentioned above, as financial 

benefits from the combination are achieved over time, the Joint Applicants 

believe that the combination may lead to lower costs and thereby help 

CWSNC keep their water and wastewater utility rates lower than they 

otherwise would have been without the combination. In short, customers 

will realize the benefits of the Proposed Transaction over time when the 

combined company’s cost structure is reflected in CWSNC’s revenue 

requirement. 

f) Impact on Commission Regulation of the Company.  

The combination will have no impact on the Commission’s continuing 

regulation of CWSNC as regulated water and wastewater utilities in North 

Carolina. CWSNC will remain a public utility subject to regulation by the 

Commission pursuant to the North Carolina Public Utilities Act and the 

Commission’s regulations. 

g) Well-Positioned for Growth.  The increased scale, 

expertise, and financial resources of the combined company will position 

the Company for continued growth in North Carolina. As the Commission is 

aware, the Company has continued to expand its presence in North 

Carolina through acquisitions and emergency operations, such as in the 

pending acquisitions of: 
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integrating certain functions and activities. Customers will receive the benefits of 

these efforts, net of integration costs, in future rate proceedings. 

28. Until CWSNC enters into a new affiliate interest agreement after 

closing, CWSNC will continue to use their existing affiliate interest agreement to 

allocate corporate shared services costs. When CWSNC enters into a new affiliate 

interest agreement, the agreement will be presented to the Commission for its 

approval pursuant to N.C. Gen Stat. 62-153. 

Commitments to the Commission and Stakeholders 

29. Consistent with their shared mission and values, the Joint Applicants 

make the Customer Protection Commitments described above to the NCUC and 

stakeholders.  

WHEREUPON the Joint Applicants hereby respectfully request that the 

NCUC find that the proposed combination is consistent with the public interest and: 

(1) Grant approval of the Proposed Transaction and any other approvals 

as may be necessary to effectuate the Proposed Transaction;  

(2) Find that the requirements of N.C. Gen. Stat. 62-111(a) are met; 

(3) Issue a final decision and order to by June 30, 2023; and 

(4) Grant such other relief as may be appropriate and necessary. 

 
[Signature Page Follows] 
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Respectfully submitted this 23rd day of November, 2022.  

Electronically Submitted 
 
Jo Anne Sanford 
Sanford Law Office, PLLC 
Post Office Box 28085  
Raleigh, North Carolina 27611-8085 
Telephone: 919-210-4900 
sanford@sanfordlawoffice.com 
 
ATTORNEY FOR CAROLINA WATER 
SERVICE, INC. OF NORTH 
CAROLINA, AND CORIX 
INFRASTRUCTURE (US) INC. 
 

 
 
Mary Lynne Grigg 
McGuireWoods LLP 
501 Fayetteville St., Suite 500 
Raleigh, North Carolina 27601 
Telephone: 919-755-6573 
mgrigg@mcguirewoods.com 
 
ATTORNEY FOR SW MERGER 
ACQUISITION CORP.  
 

 
 



VERIFICATION

Brian D. Bahr, being duly sworn, deposes and says: that he is the Director

of Rates and Regulatory Affairs, Southwest Water Company, that he is familiar

with the facts set out in the attached APPLICATION, filed in NCUC Docket No. W-

354 Sub 412; that he has read the foregoing APPLICATION and knows the

contents thereof; and that the same is true of his knowledge except as to those

matters stated therein on information and belief, and as to those he believes them

to be true.

Brian D. Bahr

Sworn to and subscribed before me this
the a 1 day of November, 2022. JACOB FRAIRE

Notary Public
STATE OF TEXAS

ID# 133703385
My Conm. Exp. May 5, 2026/fa*-

Notary Public

My Commission Expires: O^ /o-C / 2o* C





 

 

 

   

 

  
 

 
 

  
 

 
 

 
 

 
 

 
 
 

 

CERTIFICATE OF SERVICE

The  undersigned  hereby  certifies  that  a  copy  of  the  foregoing  JOINT

APPLICATION  FOR  APPROVAL  OF  A  BUSINESS  COMBINATION  TRANSACTION

filed by Carolina Water Service, Inc. of North Carolina, Corix Infrastructure (US) Inc., and

SW Merger Acquisition Corp., in Docket No.  W-354, Sub  412, has been served on the

Public  Staff,  North  Carolina  Utilities  Commission,  by  hand-delivery  or  electronic

transmission to  Lucy  E. Edmondson,  Chief Counsel.

This the  23rd  day of November, 2022.

Electronically Submitted
/s/Jo Anne  Sanford
Sanford Law Office, PLLC
P.O. Box 28085
Raleigh, North Carolina 27611-8085
State Bar No. 6831
Tel: 919-210-4900
Email: sanford@sanfordlawoffice.com

Attorney  for  Carolina  Water  Service,  Inc.  of
North Carolina and Corix Infrastructure (US)
Inc.
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dated as of August26, 2022,

among

CORIX INFRASTRUCTURE INC.,

CORIX INFRASTRUCTURE (US) INC.,

IIF SUBWAY INVESTMENT L.P.,

SW MERGER ACQUISITION CORP.

and

SOUTHWEST WATER COMPANY
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This TRANSACTION AGREEMENT (this Agreement), dated as of August 26, 2022, 
by and among Corix Infrastructure Inc., a corporation incorporated under the laws of the Province 
of British Columbia (Corix), Corix Infrastructure (US) Inc., a Delaware corporation (CIUS 
and together with Corix, the Corix Parties), IIF Subway Investment L.P., a Delaware limited 
partnership IIF Subway, SW Merger Acquisition Corp., a Delaware corporation (SWMAC) 
and SouthWest Water Company, a Delaware corporation (SWWC and together with IIF Subway 
and SWMAC, the SWWC Parties, and the SWWC Parties together with the Corix Parties, the 
Parties and each a Party).  

WITNESSETH 

WHEREAS, (a) Corix owns 100% of the Equity Interests of CIUS and the Canadian Water 
Entities and (b) IIF Subway and Bazos CIV L.P., a Delaware limited partnership Bazos 
collectively own 100% of the Equity Interests of SWMAC, which in turn owns 100% of the Equity 
Interests of SWWC; 

WHEREAS, pursuant to the terms of this Agreement, the Corix Parties and the SWWC 
Parties desire to combine (a) the U.S. and Canadian water and wastewater operations of Corix and 
the Service Business (the Corix Water Business) and (b) the business operations of SWWC (the 
SWWC Business), and upon the consummation of the transactions set forth herein, (i) CIUS will 
hold the Corix Water Business, (ii) IIF Subway will contribute or cause to be contributed to CIUS 
the SWWC Business (through the contribution of SWMAC) in exchange for CIUS Common Stock 
to be issued to SWMAC Holdco (as defined below) and, immediately after and in connection with 
such contribution, SWMAC will merge with and into CIUS with CIUS surviving such merger, as 
further described in Article I (such transactions, the Business Combination);  

WHEREAS, prior to the consummation of the Business Combination, Corix will, subject 
to the terms of this Agreement, take or cause to be taken the actions set forth on Exhibit C, 
substantially in the form described thereon, to (a) distribute, assign and transfer the Excluded 
Business  (the Excluded Business Carveout), (b) distribute, assign and transfer to a newly-

Intermediate Newcon Subsidiaries of Corix whose 
operations constitute the Corix Water Business (the Canadian Water Entities) (the Canadian 
Business Restructuring), whereupon all of the stock of Intermediate Newco will be owned by 
CIUS and (c) contribute, transfer, assign and convey to one or more Contributed Corix Entities all 
Contributed Corix Water Assets held by Corix or an Affiliate of Corix other than a Contributed 
Corix Entity and transfer or cause to be transferred to one or more Contributed Corix Entities all 
Corix Water Personnel employed by Corix or an Affiliate of Corix other than a Contributed Corix 
Entity (the transactions described in clauses (a), (b) and (c) immediately above, collectively, the 
Corix Restructuring in accordance with the terms of Section 7.8; 

WHEREAS, prior to the consummation of the Business Combination, IIF Subway shall 
cause a restructuring to occur of the outstanding Equity Interests in SWMAC such that the 
shareholders of SWMAC shall cause a new holding company, which is anticipated to be a limited 
partnership, to be formed under the laws of Delaware or another U.S. state  (SWMAC Holdco) 
that will hold 100% of the o SWMAC 
Restructuring, and following consummation of the Business Combination, (i) SWMAC Holdco 
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will hold 50% of the outstanding Equity Interests in CIUS and (ii) SWMAC Holdco (or an Affiliate 
thereof) will hold 50% of the outstanding Equity Interests in the SHL JV (as defined below); 

WHEREAS, in connection with the consummation of the Business Combination, (a) 
Coombs older of Corix, will form a new Delaware limited 

SHL JV  contribute, transfer, assign and convey to SHL JV 100% of the 
receivable of the CIUS Shareholder Loan, (b) SWMAC Holdco (or another entity formed by the 
owners of the SWWC Shareholder Loan to own the SHL JV equity interests) will contribute, 
transfer, assign and convey to SHL JV 100% of the receivable of the SWWC Shareholder Loan 
and shall purchase limited partnership units of SHL JV from Coombs in exchange for cash in an 
amount equal to 50% of the difference between the Par Value of the SWWC Shareholder Loan 
and the Par Value of the CIUS Shareholder Loan as determined in accordance with Section 2.2 

SHL Balancing Payment, and (c) Coombs and SWMAC Holdco shall enter into a limited 
partnership agreement governing SHL JV that will be consistent with the CIUS Shareholders 
Agreement, taking into account that the purpose of the SHL JV shall be solely to hold such 
receivables and SHL JV will not conduct any business otherwise (the transactions described in (a), 
(b) and (c), SHL Restructuring; 

WHEREAS, in connection with the Business Combination, (a) IIF Subway, if applicable 
pursuant to Sections 2.3 or 2.4, may be required to pay or cause to be paid to Corix (or to CIUS or 
another Person upon mutual agreement of IIF Subway and Corix) an equalization transfer payment 
in an amount to be determined subject to the applicable terms and conditions of this Agreement 
(the Equity Balancing Payment), which amount may be adjusted following the consummation 
of the Business Combination in accordance with the terms of this Agreement, and (b) Corix, if 
applicable pursuant to Sections 2.3 or 2.4, may be required to pay or cause to be paid to IIF Subway 
(or to CIUS or another Person upon mutual agreement of IIF Subway and Corix) the Equity 
Balancing Payment, which amount may be adjusted following the consummation of the Business 
Combination in accordance with the terms of this Agreement; 

WHEREAS, concurrently with the execution and delivery hereof, (a) as a condition to the 
willingness of Corix to enter into this Agreement, IIF Subway has delivered or caused to be 
delivered to Corix a commitment letter (the IIF Balancing Payment Commitment Letter) from 
IIF US Holding 2 LP, a Delaware limited partnership (the IIF Sponsor), pursuant to which, and 
on the terms and conditions thereof, the IIF Sponsor has committed to provide (i) the SHL 
Balancing Payment and (ii) the Estimated Adjusted Equity Balancing Payment Amount (if payable 
to Corix (or to CIUS or another Person upon mutual agreement of IIF Subway and Corix) in 
accordance with the terms of this Agreement) to IIF Subway, as set forth therein (the IIF 
Balancing Payment Commitment); and (b) as a condition to the willingness of IIF Subway to 
enter into this Agreement, Corix has delivered or caused to be delivered to IIF Subway a Balancing 
Payment Commitment letter (the Corix Balancing Payment Commitment Letter) from Varese 
IRR LP, a limited partnership formed under the laws of the Province of Manitoba (the Corix 
Sponsor), pursuant to which, and on the terms and conditions thereof, the Corix Sponsor has 
committed to provide or cause to be provided the Estimated Adjusted Equity Balancing Payment 
Amount (if payable to IIF Subway (or to CIUS or another Person upon mutual agreement of IIF 
Subway and Corix) in accordance with the terms of this Agreement) to Corix, as set forth therein 
(the Corix Balancing Payment Commitment); 
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WHEREAS, upon the consummation of the Business Combination, Coombs and Corix 
will collectively own 50% of the outstanding CIUS Common Stock and SWMAC Holdco will 
own 50% of the outstanding CIUS Common Stock; 

WHEREAS, in connection with the Business Combination and subject to the terms of this 
Agreement, at the Closing, (a)  Corix and IIF Subway, or Affiliates thereof, will enter into a 
shareholders agreement of CIUS in accordance with the terms set forth on Exhibit A (the CIUS 
Shareholders Agreement) and (b) subject to Section 7.7, CIUS, Corix and an Affiliate of Corix 
that retains ownership of the Excluded Business as of the Closing Date (such Affiliate, 
Remainco, will enter into a transition services agreement in accordance with the terms set forth 
on Exhibit B and this Agreement (the Transition Services Agreement); 

WHEREAS, (a) the Board of Directors of CIUS (the CIUS Board) has approved, 
adopted, declared advisable and recommended that Corix approve this Agreement and the 
transactions contemplated hereby, and (b) the Board of Directors of Corix (the Corix Board) has 
approved, adopted, declared advisable this Agreement and the transactions contemplated hereby; 

WHEREAS, (a) the Board of Directors of SWWC has approved, adopted and declared 
advisable this Agreement and recommended that SWMAC, as the sole shareholder of SWWC, 
approve this Agreement and the transactions contemplated hereby, (b) the Board of Directors of 
SWMAC (the SWMAC Board) has approved, adopted and declared advisable this Agreement 
and recommended that IIF Subway and Bazos, as the shareholders of SWMAC, approve this 
Agreement and the transactions contemplated hereby, (c) IIF Subway has approved and adopted 
this Agreement and the transactions contemplated hereby, including the SWMAC Restructuring 
and (d) MR Bazos LP, as the sole limited partner of Bazos, has consented to the transactions 
contemplated hereby pursuant to that certain letter agreement entered into by and between IIF 
Subway and MR Bazos LP on the date hereof Bazos Letter Agreement; and 

WHEREAS, for U.S. federal income tax purposes, the Parties intend that (a) the making 
of the SHL Balancing Payment be treated as a sale of a portion of the equity interests in SHL JV 
pursuant to Section 1001 of the Code; (b) the making of the Equity Balancing Payment be treated 
as, in the case of the Equity Balancing Payment made by IIF Subway to Corix (or to CIUS or 
another Person upon mutual agreement of IIF Subway and Corix), a sale of a portion of the CIUS 
Common Stock pursuant to Section 1001 of the Code (or, if made to CIUS or another Person upon 
mutual agreement, a purchase of CIUS Common Stock pursuant to Section 1032 of the Code or 
another Section of the Code, as applicable), and, in the case of the Equity Balancing Payment made 
by Corix to IIF Subway (or to CIUS or another Person upon mutual agreement of IIF Subway and 
Corix), a sale of a portion of the Equity Interests in SWMAC pursuant to Section 1001 of the Code 
followed by a contribution of such Equity Interests to CIUS; (c) the SWMAC Equity Exchange 

368(a) of the Code and the Treasury Regulations thereunder, to which each of CIUS and SWMAC 

he Treasury Regulations 
thereunder. 
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NOW, THEREFORE, in consideration of the mutual covenants contained herein and 
other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the Parties, intending to be legally bound, hereby agree as follows:  

ARTICLE I 
 

THE BUSINESS COMBINATION AND RELATED RESTRUCTURING MATTERS 

1.1 Restructuring Matters and Business Combination. On the terms and subject to the 
conditions set forth in this Agreement, the following transactions shall occur prior to or in 
connection with the consummation of the Business Combination. 

(a) Corix Restructuring.  The Corix Parties shall cause the Corix Restructuring 
to occur. 

(b) SWMAC Restructuring.  IIF Subway will cause the SWMAC Restructuring 
to occur. 

(c) The SHL Restructuring. Corix and IIF Subway will cause the SHL 
Restructuring to occur, including the payment of the SHL Balancing Payment. 

(d) The Acquisition of SWMAC.  

(i) IIF Subway shall cause SWMAC Holdco to contribute, transfer, 
assign and convey to CIUS all of the outstanding Equity Interests in SWMAC (the 
SWMAC Interests) in exchange for shares of CIUS Common Stock (the SWMAC 
Equity Exchange). 

(ii) CIUS and SWMAC shall file a certificate of merger (the Certificate 
of Merger) with the Delaware Secretary of State and make all other filings or recordings 
required by the Delaware Law to effect a merger pursuant to which SWMAC will merge 
with and into CIUS (the Merger), with CIUS as the surviving corporation, and the 
Merger shall become effective at such time (the Merger Effective Time) as the Certificate 
of Merger is duly filed with the Delaware Secretary of State (or at such later time as CIUS 
and SWMAC shall agree and is specified in the Certificate of Merger). 

(iii) At the Merger Effective Time, (i) each share of common stock of 
SWMAC outstanding immediately prior to the Merger Effective Time shall be 
automatically canceled and retired and shall cease to exist, and (ii) each share of common 
stock of CIUS outstanding immediately prior to the Merger Effective Time shall remain 
outstanding as the capital stock of CIUS as the surviving corporation in the Merger. 

(e) The Parties shall cause the payment of the Estimated Adjusted Equity 
Balancing Payment Amount to be made in accordance with the terms of Section 2.3. 

(f) To the extent that the outstanding Equity Interests in Inland Pacific 
Resources Inc. and Corix Utility Systems (Georgia) Inc. are not, following the Merger Effective 
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Corix and SWMAC Holdco will reasonably cooperate to cause CIUS to take such actions as may 
be necessary such that the shares of Inland Pacific Resources Inc. and Corix Utility Systems 

pursuant to Section 1.1(g) (Excluded Property Transactions); provided that no such actions shall 
sonably withheld, conditioned 

or delayed) if such actions could reasonably be expected to result in or give rise to (i) any cost or 
decrease in value of CIUS or any Affiliate in excess of $250,000 (individually or in the aggregate), 
or (ii) result in any material non-monetary adverse impact or any adverse monetary impact in 
excess of $250,000 (individually or in the aggregate) in either case on any SWWC Party (including 
SWMAC Holdco), in each case, taking into account any indemnity or cost reimbursement provided 
by Corix. 

(g) Contributions to Intermediate Newco.  Following the Merger Effective 
Time and the consummation of any Excluded Property Transactions, CIUS shall contribute, 
transfer, assign and convey to Intermediate Newco all of the outstanding Equity Interests in Inland 
Pacific Resources Inc., Corix Utility Systems (Georgia) Inc., SWWC and the SWWC Subsidiaries, 
and in exchange therefor, Intermediate Newco shall (A) issue to CIUS shares of common stock of 
Intermediate Newco and (B) a -party debt including 
any third-party debt assumed by CIUS from SWMAC pursuant to the Merger. 

ARTICLE II 
 

CLOSING; EQUITY BALANCING PAYMENT 

2.1 Closing.  The closing of the Business Combination (the Closing) shall take place 
at the offices of Skadden, Arps, Slate, Meagher & Flom LLP, 1440 New York Avenue, 
Washington, D.C., 2005, or remotely by electronic exchange of executed documents at 10:00 a.m., 
New York time, on the day that is no later than fifteen (15) Business Days after the day on which 
the conditions precedent set forth in Article VIII (other than those conditions that by their nature 
are to be satisfied at the Closing, but subject to the satisfaction or waiver of those conditions at 
such time) are satisfied or waived in accordance with this Agreement, or at such other place and 
time or on such other date as the Parties may mutually agree in writing.  The date on which the 
Closing occurs is referred to in this Agreement as the Closing Date.  

(a) Certain Corix Deliverables at Closing.  At the Closing, Corix shall deliver, 
or cause to be delivered, to SWMAC Holdco (or, in the case of clause (i) below, to CIUS or another 
Person upon mutual agreement of IIF Subway and Corix) the following:  

(i) the Estimated Adjusted Equity Balancing Payment Amount, if 
payable by Corix in accordance with Section 2.3; 

(ii) the CIUS Shareholders Agreement, duly executed by CIUS, 
Coombs and Corix;  

(iii) if applicable in accordance with Section 7.7, the Transition Services 
Agreement, duly executed by CIUS, Remainco and Corix; 
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(iv) a certificate duly executed by an authorized officer of each of the 
Corix Parties to the effect that the conditions set forth in Sections 8.3(a), 8.3(b) and 8.3(c) 
are satisfied, in a form and substance reasonably satisfactory to IIF Subway;  

(v) copies (or other evidence) of all valid approvals or authorizations of, 
filings or registrations with, or notifications to, all Governmental Entities required to be 
obtained, filed or made by Corix in satisfaction of Section 8.1(a); 

(vi) an IRS Form W-8 duly completed and executed by Corix and each 
other entity that will receive payments hereunder;  

(vii) evidence of the completion of the Corix Restructuring in accordance 
with the terms of this Agreement;  

(viii) any SWMAC Equity Exchange documentation (to which CIUS is a 
party) that is necessary to implement the SWMAC Equity Exchange in accordance with 
the terms of this Agreement, duly executed by CIUS; and 

(ix) any SHL Restructuring documentation to which Coombs or another 
Affiliate of Corix is a party that is necessary to implement the SHL Restructuring in 
accordance with the terms of this Agreement, duly executed by such entity.  

(b) Certain IIF Subway Deliverables at Closing.  At the Closing, IIF Subway 
shall deliver, or cause to be delivered, to Corix (or, in the case of clause (i) below, another Person 
upon mutual agreement of IIF Subway and Corix) the following:  

(i) the Estimated Adjusted Equity Balancing Payment Amount, if 
payable by IIF Subway in accordance with Section 2.3; 

(ii) the SHL Balancing Payment Amount in accordance with 
Section 1.1(c) and any SHL Restructuring documentation to which SWMAC Holdco or 
another Affiliate of IIF Subway is a party that is necessary to implement the SHL 
Restructuring in accordance with the terms of this Agreement, duly executed by such 
entity; 

(iii) the CIUS Shareholders Agreement, duly executed by SWMAC 
Holdco; 

(iv) a certificate duly executed by an authorized officer of each of the 
SWWC Parties to the effect that the conditions set forth in Sections 8.2(a), 8.2(b) and 8.2(c) 
are satisfied, in a form and substance reasonably satisfactory to Corix;  

(v) an IRS Form W-9 duly completed and executed by each of IIF 
Subway, Bazos, and SWMAC Holdco;  

(vi) copies (or other evidence) of all valid approvals or authorizations of, 
filings or registrations with, or notifications to, all Governmental Entities required to be 
obtained, filed or made by the SWWC Parties in satisfaction of Section 8.1(a);  
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(vii) evidence of the completion of the SWMAC Restructuring in 
accordance with the terms of this Agreement; and 

(viii) any SWMAC Equity Exchange documentation (to which SWMAC 
Holdco or SWMAC is a party) that is necessary to implement the SWMAC Equity 
Exchange in accordance with the terms of this Agreement, duly executed by SWMAC 
Holdco or SWMAC (as applicable). 

2.2 Calculation of SHL Balancing Payment. No later than twelve (12) Business Days 
prior to the Closing Date, the Parties will calculate the SHL Balancing Payment, which calculation 
will be based on the Par Values of each of the Shareholder Loans as of the Closing. 

2.3 Equity Balancing Payment. 

(a) Estimated SWWC Payment Statement. No later than twelve (12) Business 
Days prior to the Closing Date, IIF Subway shall deliver to Corix (i) an initial written statement 

Initial Estimated SWWC Payment Statement
information, estimated values as of the Closing Date of (A) the Closing SWWC Net Indebtedness 
(the Estimated SWWC Net Indebtedness), including calculation of the SWWC Cash, (B) the 
Closing SWWC Net Working Capital (the Estimated SWWC Net Working Capital

Estimated SWWC Capital Expenditure 
Amount), in each case, determined as of the anticipated Closing Date and calculated in 
accordance with the Accounting Principles and (ii) wiring instructions for the receipt of any 
payments receivable by SWMAC Holdco pursuant to this Section 2.3 or Section 2.4. IIF Subway 
shall prepare the Initial Estimated SWWC Payment Statement in good faith and shall use its 
reasonable best efforts to give, and cause its Representatives to give, Corix and its Representatives 
reasonable access to such books, records and SWWC Personnel (including the work papers of IIF 
Subway, SWMAC and its accountants relating to the preparation of the Initial Estimated SWWC 
Payment Statement and such calculations based thereon) as may be necessary to enable Corix and 
its Representatives to review the Initial Estimated SWWC Payment Statement and such 
calculations based thereon prior to the Closing. 

(b) Estimated Corix Payment Statement.  No later than twelve (12) Business 
Days prior to the Closing Date,  Corix shall deliver to IIF Subway (i) an initial written statement 

Initial Estimated Corix Payment Statement
Initial Estimated Payment Statements

supporting information, estimated values as of the Closing Date of (A) the Closing Corix Net 
Indebtedness (the Estimated Corix Net Indebtedness), including calculation of the Corix Cash, 
(B) the Closing Corix Net Working Capital (the Estimated Corix Net Working Capital 

Estimated Corix Capital Expenditure 
Amount), in each case, determined as of the anticipated Closing Date and calculated in 
accordance with the Accounting Principles and (ii) wiring instructions for the receipt of any 
payments receivable by Corix (or such other Person as appropriate) pursuant to this Section 2.3 or 
Section 2.4. Corix shall prepare the Initial Estimated Corix Payment Statement in good faith and 
shall use its reasonable best efforts to give, and cause its Representatives to give, IIF Subway and 
its Representatives reasonable access to such books, records and Corix Personnel (including the 
work papers of Corix, CIUS and their accountants relating to the preparation of the Initial 
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Estimated Corix Payment Statement and such calculations based thereon) as may be necessary to 
enable IIF Subway and its Representatives to review the Initial Estimated Corix Payment 
Statement and such calculations based thereon prior to the Closing. 

(c) Following the exchange of the Initial Estimated Payment Statements, the 
Parties shall reasonably consult with each other and, subject to the final sentence of Section 
2.3(e)(iv), may seek to make capital contributions or take other actions with respect to their 
respective businesses in order to cause an adjustment to the components of the Initial Estimated 
SWWC Payment Statement and the Initial Estimated Corix Payment Statement.  Thereafter, no 
later than three (3) Business Days prior to the Closing, IIF Subway shall deliver to Corix an 

Estimated SWWC Payment Statement
reflecting any such permitted action and resulting adjustments to the components of the Initial 
Estimated SWWC Payment Statement, and Corix shall deliver to IIF Subway an estimated 

Estimated Corix Payment Statement
Estimated Payment Statementsing 

any such permitted action and resulting adjustments to the components of the Initial Estimated 
Corix Payment Statement.  

(d) Prior to the Closing, Corix and IIF Subway in good faith shall seek to 
resolve any differences that they may have with respect to the computation of any of the items in 
the Estimated Payment Statements, and such statements shall be updated accordingly prior to the 
Closing; provided, that to the extent Corix and IIF Subway are unable to resolve such differences 
prior to the Closing, the amounts reflected in the Estimated Payment Statements shall be used for 
purposes of calculating the Estimated Adjusted Equity Balancing Payment Amount in Section 
2.3(e). 

(e) Calculation of the Estimated Adjusted Equity Balancing Payment Amount. 

(i) The adjustments to the Equity Balancing Payment shall be 
Estimated Adjustment

equal to fifty percent (50%) of the total of (A) the Estimated SWWC Net Working Capital 
Underage, if any, minus (B) the Estimated SWWC Net Working Capital Overage, if any, 
minus (C) the Estimated SWWC Net Indebtedness Underage, if any, plus (D) the Estimated 
SWWC Net Indebtedness Overage, if any, minus (E) the Estimated SWWC Capital 
Expenditure Overage, if any, plus (F) the Estimated SWWC Capital Expenditure 
Underage, if any, minus (G) the Estimated Corix Net Working Capital Underage, if any, 
plus (H) the Estimated Corix Net Working Capital Overage, if any, plus (I) the Estimated 
Corix Net Indebtedness Underage, if any, minus (J) the Estimated Corix Net Indebtedness 
Overage, if any, plus (K) the Estimated Corix Capital Expenditure Overage, if any and 
minus (L) the Estimated Corix Capital Expenditure Underage, if any. 

(ii) If the sum of the Base Equity Balancing Payment Amount and the 
Estimated Adjusted Equity Balancing Payment Amount

positive number, IIF Subway shall pay or cause to be paid to Corix an amount in cash equal 
to the Estimated Adjusted Equity Balancing Payment Amount (net of any Taxes required 
to be deducted or withheld under Section 2.5), by wire transfer of immediately available 

Application, Appendix B, W-354 Sub 412




































































































































































































































































































































